ENERAL business activity the Tenth Federal 
Reserve District during May, indicated bank 
debits, dollar sales merchandise both wholesale 
mineral production, building operations, and com- 
prices, recorded new low for the present movement. 

Dollar sales merchandise wholesale and retail declined 
percent, respectively, compared April, and 


and 26.8 percent, respectively, compared May, 
all minerals was substantially under year ago. 
production increased slightly, and building operations 
standstill. 
milk, butter, eggs, poultry, hogs, cattle, sheep, and 
during May old new low levels, with all 
year ago. The May index farm prices, 
the United States Department Agriculture, 
percent prewar against 112 percent for com- 
purchased, reducing the farmers’ purchasing power 
temperatures and general and frequent rains May 


activity. Corn, cotton, sugar beets, vegetables, 
and meadows are making good growth, and fields, 
are excellent state cultivation. 

wheat harvest well under way, the crop for this Dis- 
estimated, the basis June prospects, 16.7 
below May indications and 47.6 percent short the 
(1924-28) average yields. Prices country shipping 
are low lower than year ago, and, many in- 
yields are not returning harvesting costs, resulting 
acreage being abandoned. Yields and prices oats, 
barley are under year ago. 


Financial 


BANK OPERATIONS: the five weeks’ 
June fifty-four selected member banks 
cities this District reduced the total their loans 
2.9 percent new low post war level $274,- 
This total reflects reduction 42.9 percent com- 
the all-time high August 1929, and reduction 
percent since June 17, 1931. The reduction for the 
and fifty-two weeks was fairly evenly divided between 
stocks and bonds and “all loans. 

investments have declined only 4.5 percent from the 
holdings $277,282,000 September 16, 1931, and 
were but 1.5 percent under year ago. Invest- 
United States securities June were 17.1 per- 
whereas, investments other bonds, stocks, and 
were 16.1 percent smaller than June last year. 
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BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase, Decrease (—), for May 1932 over April 1932 
May 1931, and for the first five months 1932 over the like period 1931. 


May 1932 Months 193 


Banking Apr. Months 1931 
Net demand deposits, member banks 0.8 

Distribution 
Retailers’ sales, department stores... 5.8 
Lumber sales, 164 retail —19.3 

Construction 

Production 
Crude petroleum —16.8 
Zinc ore (shipped) Tristate 
Lead ore (shipped) Tristate 4.4 

Grain receipts, markets 

Livestock receipts, markets 
24.6 10.6 
—10.6 

Meat packing, markets 
41.0 20.2 

Stocker and feeder shipments, markets 
Cattle. 
Calves 6.7 


Net demand deposits increased 0.8 percent five weeks 
declined 19.8 percent fifty-two weeks and 31.9 percent 
compared the high point August 14, 1929. Time deposit 


; 
No. 
first three weeks June were favorable plant growth 
q 
a4 
a 
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showed little change five weeks, but the June total was 
12.6 percent below year ago and percent under September 
17, 1930, when they were their peak. 

Principal resource and liability items follow: 
June May 11, 17, 1931 


Loans and 369,152,000 
Secured stocks and bonds 81,299,000 101,858,000 
All other loans and discounts 195,099,000 201,158,000 267,294,000 
138,067,000 138,830,000 117,879,000 
Other bonds, stks. and sec..... 
Net demand deposits 357,867,000 
Time 178,495,000 179,015,000 
Government deposits 10,208,000 


RESERVE BANK OPERATIONS: Purchases United 
States Government securities this bank and branches, 
shown the weekly condition statements, increased 
463,000 the five weeks’ period ended June 15, which date 
they were the largest record and $16,030,100 larger than 
June 17, 1931. Holdings bills rediscounted for member 
banks declined 10.7 percent five weeks and June were, 
with the exception May the smallest since October 
last year, but were $13,435,936 larger than June that 
year. The total bills purchased the open market has 
declined rapidly from $47,662,451, held this bank October 
1931, $891,354 reported for each the four weeks 
ended May June inclusive. 

Member banks’ reserve deposits have shown but slight 
variation from week week since mid-January, but June 
were 13.4 percent smaller than June 17, 

Federal reserve note circulation has remained fairly constant 
throughout the first twenty-four weeks 1932, but the total 
June 15, although only percent larger than five weeks 
earlier, was 29.3 percent larger than one year earlier. 

The principal items, contained the weekly condition 
statements this bank and branches for the three dates 
comparison, are shown the following: 


June 15, 11, 1932 June 17, 1931 


Reserves other than 7,011,686 6,621,735 6,809,144 
Bills 25,268,579 28,293,333 11,832,643 
Bills 891,354 1,468,477 6,421,359 
Total bills and 75,969,533 60,108,410 
Total 188,837,505 181,991,277 185,061,550 
Member banks’ reserve deposits 67,459,467 82,521,713 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and ail maturities, remained unchanged percent. 


Business Failures 

Dun and Company reported business insolvencies 
the District and the United States smaller for May than for 
April, both number and the amount liabilities involved. 
Tenth District failures were more numerous than for any May 
since 1924 and liabilities were the largest for any May record 
except Defaults throughout the nation were the 
largest for any May record, both numbers and amounts 
involved. 

Commercial failures this District and the United States: 


Savings Banks 


Reports from forty-nine selected banks leading 
June show further decreases the number their savin 
accounts and the amount their savings deposits since 
June totals indicate decrease for the year 4.1 percent 
the number accounts and 11.6 percent amount 

Savings deposits and savings accounts forty-nine 
Savings Accounts 


425,336 
26,881 


June 


Debits 


Debits individual accounts banks twenty-nine 
porting Tenth District cities aggregated $712,399,000 the 
four weeks’ period ended June which amount 
decrease 5.9 percent from the preceding four weeks 
May and 29.6 percent from the corresponding four weeks 
ended June 1931. The amount represented payments 
check for the first five months the current year was 


percent smaller than the same period last year. 


Consolidated reports from banks 263 cities throughout 
the United States reflect declines debits during the four 
weeks and twenty-two weeks ended June this year 
and 34.0 percent, respectively, from the totals for the like 


four and twenty-two weeks last year. 


PAYMENTS CHECK 


Albuquerque, 
Atchison, 
Bartlesville, 
Casper, 
Cheyenne, 
Colorado Springs, 
Denver, 
Fremont, 
Grand Junction, Colo.. 
Guthrie, 
Hutchinson, 
Independence, 
Joplin, 
Kansas City, Kans... 
Kansas City, 
Lawrence, 
Lincoln, 
Muskogee, 
Oklahoma City, 
Okmulgee, 
Omaha, 
Pittsburg, 
Pueblo, 
Salina, 
St. Joseph, 
Topeka, 
Wichita, 


Total cities, weeks... 


The figures follow: 


Amount 

1932 1932 


Four 


une 1932 
14,046,000 
8,850,000 
2,219,000 
1,680,000 
894,000 
217,827,000 
2,641,000 
20,191,000 
1,831,000 
11,118,000 
20,406,000 


27,651,000 
712,399,000 

Federal Reserve Bank Check Collections 

Check collections through the Federal Reserve Bank 
Kansas City and branches Denver, Oklahoma City, 
Omaha May and the first five months this year 
14.6 and 14.8 percent, respectively, the number items 
handled, and 24.7 and 25.7 percent the dollar amount. 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores May Months 1932 May 1932 Turnover May 31, 1932 May 1932 

dercent in 8 6 6 


y-nine 
the 
ended 
weeks 
rments 
was 


Trade 


Wholesale trade, indicated the dollar sales five 
mpresentative lines combined, displayed about the usual 
decline May compared April, and the 23.9 
percent loss, compared May, 1931, identical with that 
reported for April this year compared April last year. 
individual lines, sales drygoods, groceries, hardware, 
furniture, and drugs declined 6.0, 0.7, 4.0, 9.0, and 7.2 percent 
for the month and 23.1, 21.4, 27.5, 38.1, and 24.2 
percent from May last year. All lines reduced their stocks some- 
what during May and inventories May ranged from 
percent for hardware to- 23.9 percent for furniture smaller 
than one year earlier. 

The combined dollar sales thirty-five department stores 
declined somewhat more than usual May and the reduc- 
tion 26.8 percent, compared year ago, was the largest 
far reported. Cumulative sales for the five months this 
year were 22.0 percent smaller than for the corresponding five 
months 1931. Inventories were reduced 4.3 percent May 
14.9 percent during the year. 

Collections generally were reported running behind 
year ago, with department stores’ collections during May 
mpresenting 33.8 percent the amounts outstanding April 
compared with 34.6 percent for April and 37.9 percent for 
May year ago. 


hroughout 


Crops 

winter wheat yield 410,669,000 bushels for the United 
and 146,850,000 bushels for the seven states, whose 
parts thereof comprise this District, indicated 
Government estimates based June conditions. The total 
for the United States 30,112,000 bushels, 6.8 percent, less 
and that for the seven states 29,406,000 bushels, 16.7 percent, 
less than indicated May with the decreases occuring prin- 
the states Kansas, Nebraska, and Oklahoma where 
yields were further reduced high temperatures, 
soil, and Hessian fly injury. Rains late May and early 
came too late materially benefit the crop but helped 
further deterioration although they stimulated weed 
gowth fields thin stand, increasing the harvest burden 
probably necessitating the abandonment additional 

Bank off Final estimates the United States Department Agri- 
City, placed the 1931 yield winter wheat the United 
items 


NOTE: Percentage collections May accounts April 30, all stores reporting 33.8. Collections same month last year 37.9. 


States 787,465,000 bushels and the total for the seven states 
this District 422,583,000 bushels, which figures repre- 
sented record crops for their respective areas. 

June harvest was under way far north Nebraska 
and threshing returns disclose yields some sections not 
earlier expectations and grain weighing out light. Many fields 
promising only seven eight bushels the acre and present 
prices cents per bushel, numerous renters are re- 
questing instructions from land owners returns will not pay 
harvesting costs. The labor supply exceeds the demand with 
wages ranging from per day. 

The condition spring wheat the United States June 
was reported 84.5 percent normal, percent below the 
ten-year average, but 16.6 points above the June 1931, 
condition. estimate production will made before 
July 

The June condition and estimated production winter 
wheat the states. this District and the United States, 
estimated the United States Department Agriculture: 


Percent 


1931 Bushels Bushels Bushels 
239,742,000 
18,250,000 
1,647,000 1,647,000 
Seven 84.2 146,850,000 176,256,000 422,583,000 


United 410,669,000 440,781,000 787,465,000 


The June condition oats, rye, barley, tame and wild 
hay, pastures, apples, peaches, pears, and cherries was some- 
what below average for the United States and the Tenth Dis- 
trict. Production oats, rye, and barley the District 
forecast somewhat less than year ago the ten-year 
average. Wyoming reported hay prospects normal and 
Colorado and Nebraska larger than usual peach crop 
anticipated. 


Frequent and well distributed rains and normal temperatures 
May and the forepart June were favorable seeding and 
rapid plant growth. Fields are generally well cultivated and 
very little replanting has been necessary except scattered 
areas. Pastures and meadows are showing rapid improvement. 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Reporting May 1932 compared May 31, 1932 compared May 1932 compared May 31, 1932 compared 


| 
four 
429 
the like 
Percent 
4 
4 
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PERCENTAGE CONDITION LEADING FIELD AND ORCHARD CROPS THE TENTH DISTRICT STATES JUNE 1932 AND 
(From reports the United States Department Agriculture) 


Spring Wheat Oats Rye Barley 

1932 1931 1932 1932 1931 


Tame Hay Wild Hay Apples Peaches Pears 
1932 1932 Av. 1932 1931 1932 1931 


Abandonment wheat and oats has resulted more corn 
and grain sorghums being planted. Corn, whole, 
good stands and soil moisture ample. Some corn New 
Mexico and southern Oklahoma laid by. The condition and 
cultivation cotton Missouri, Oklahoma, and New Mexico 
generally good and chopping has begun the latter states. 
Sugar beets Colorado, Wyoming, and western Kansas and 
Nebraska are doing well with thinning over half completed. 
The first cutting alfalfa was light, particularly Colorado 
and western Kansas, where irrigation water was short. 

The outlook for the commercial crop potatoes Oklahoma, 
Missouri, and the Kaw Valley Kansas good, but per acre 
yields Nebraska are estimated under year ago. Digging 
the Kaw Valley expected begin about June 

The estimated acreage, yield and production potatoes for 
four states, reported the United States Department 
shown the following table: 


Per Acre 
ACREAGE Indicated Forecast 

1932 1931 1932 1932 1931 

Acres Acres (thousandsofbush’s) 
161 131 2,482 2,138 
Kaw 125 2,368 1,938 
Scott 250 114 200 
5,850 135 878 718 
2,000 1,600 200 260 400 416 


All tree fruits the eastern part the District were seriously 
damaged March freezes. Apples all commercial areas 
Colorado, except Delta county, and pears and cherries were 
severely injured late April freezes, but the peach crop 
that state estimated 1,129,000 bushels, practically 
equal the 1931 record crop. Forecasts based June 
prospects indicate pear crop percent and peach crop 
§2.3 percent short last year’s bumper yields this District. 
United States production pears placed 93.4 percent 
and peaches percent last year’s harvest. 


Grain Marketing 

May arrivals wheat the five principal Tenth District 
grain markets, although 11.6 percent greater than 
were 49.9 percent smaller than May last year. The decline 
compared year ago largely accounted for that 
year ago there was rush old wheat market before the 
movement new crop wheat commenced and the Federal 
Farm Board discontinued the policy pegging prices, whereas, 
this year, with reduced crop prospects and low prices, there 
incentive market wheat. Since July the five markets 
have received 252,180,850 bushels wheat against 232,- 
622,330 bushels received the first eleven months the 
preceding wheat year. 

Corn, oats, rye, and barley continued arrive these 
markets light supply, offerings being 60.6, 35.2, 33.8, and 
percent, respectively, under year ago and 67.3, 68.6, 58.4, 


and 65.7 percent short the ten year May average. Receipy 
kafir exceeded those last year percent but wer 
equal only percent the average. 

Receipts six classes grain the five markets: 


Wheat Corn Oats Rye 

Kansas City 4,928,000 148,000 16,500 27,200 
1,009,600 40,000 8,400 1,600 


3,125,500 81,800 
71,897,650 31,364,550 45449,000 167,500 


1932.. 60,808,500 


1931.. 


All grain prices moved narrowly during May, prices 
closing with net gain cents per bushel 52% cents 
cents under year ago. Corn closed with 
No. mixed quoted cents per bushel compared 
cents last year. No. white oats closed cents, off cent 
for the month and cents for the year. Rye and kafir 
ened slightly but barley weakened cents per bushel. the 
first two weeks June wheat declined approximately cents 
per bushel with No. dark hard quoted 45% cents per 
Kansas City June 16, which price was near the record 
low level last fall. 


Flour Milling 


Estimates, based the weekly reports southwestern 
the Northwestern Miller, indicate the volume flour ground 
May was 4.4 percent smaller than April, but 2.9 percent 
larger than May last year. Mills operated 60.4 percent 
capacity May, 63.2 percent April, and 57.3 
May, 

Production these mills the eleven months beginning 
July last year estimated 22,615,956 barrels 
22,938,267 barrels milled the corresponding eleven months 
the preceding wheat year. Output the United States for 
the wheat year June estimated percent 
than for the like period the 1930-1931 wheat year. 

Flour production the principal milling centers 
District shown the following table: 


Barrels Barrels Barrels 
150,183 
59,386 65,144 
188,626 219,551 


a 


Ww 

‘ 


strength- 

the 
cents 
bushel 
record 


mills 
ground 
percent 
percent 


months 
States for 


the 
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Barrels 
110,110 
606,651 
22,440 
100,42 
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Flour prices increased weekly the first three weeks May 
showing net advance cents per barrel, but the 
trade was reluctant buy and orders were for small lots for 


delivery. wheat prices declined toward the 
the month flour lost about half the advance and 
orders became more plentiful. The advance and decline 
flour prices were somewhat disproportionate the rise and fall 
wheat prices due weakened millfeed market. Millfeed 
prices declined steadily late the month close the low 
levels last October. Shorts were better demand than 
bran declining {to $1.50 per ton, whereas, bran was 
per ton lower. 

With only one month remaining the old crop year, millers 
were anxious clean old contracts although bookings 
were comparatively small. 

Livestock 

Cattle and sheep western ranges are overcoming the effects 
hard winter and short feed supplies result greatly 
improved ranges following beneficial rains, but the June 
condition sheep was reported the Division Crop and 
Livestock Estimates, United States Department Agriculture, 
the lowest for that date over ten years, and cattle were 
not good flesh usual this season. Lambing 
practically over, and, owing the poor condition ewes, 
losses both ewes and lambs have averaged above normal 
with unusually large number dry ewes reported. Cows 
entered the calving season below normal condition and 
indications point larger number dry cows, heavier 
losses, and calf crop. 

With the unattractive prices offered, cattle trading has been 
dull and sales have been scarce. Sheep shearing completed 
with fleeces generally lighter than last year and wool sales 
limited. prices range from cents per pound 
against cents last year, and five year average price 
cents per pound. With present prices many kinds 
wool less than the tariff duty, producers are making consign- 
ments for such advances can secured. 

The United States Department Agriculture estimated the 
spring movement cattle from the southwest the Blue 
Stem and Osage pastures Kansas and Oklahoma percent 
less than last spring and percent less than two years ago. 
Estimates place the number cattle these pastures 
280,000 head this year, 300,000 last year, and 386,000 
June 1930. The Kansas pastures are carrying the smallest 
numbers ten years. Cattle are reported doing well and making 
good gains, with pastures jmproved late rains. 

MARKETING: Cattle and calves continue arrive 
comparatively small numbers the six principal livestock 
markets the Tenth District. May receipts cattle were 11.1 
percent less than year ago and 24.8 percent below the ten 
year average, with calves showing change from year ago 


but 24.4 percent short the average. Shipments hogs 
direct packers’ yards were unusually heavy May and 
total market arrivals indicate that the peak the marketward 
movement hogs from the fall pig crop was reached that 
month. Total receipts the six market centers, although 27.7 
percent larger than April and 24.6 percent larger than 
May last year, were but slightly excess the ten year average. 


May marked the the fed lamb marketing period 
beginning December 1931, and receipts sheep and lambs 
the six markets were the smallest for any month since Jan- 
uary and 11.4 percent smaller than year ago, but 27.7 percent 
greater than the ten year May average. 

Sixty-three markets the United States received 10.5, 8.3, 
13.6 percent, respectively, fewer cattle, calves, and sheep, and 
and percent more hogs and horses and mules May 
this year than May, Compared the five year average 
May receipts, cattle declined 18.6 percent, calves 15.8 percent, 
hogs 10.3 percent, and horses and mules 3.8 percent, whereas, 
marketings sheep increased 7.6 percent. 


STOCKER AND FEEDER SHIPMENTS: Shipments 
stocker and feeder livestock from four markets this District 
and sixty-three markets the United States continue light. 
Compared the five year average May shipments, the country- 
ward movement cattle, calves, hogs, and sheep from the 
four markets declined 58.2, 22.6, 64.8, and 32.1 percent, re- 
spectively, and from the sixty-three markets 52.8, 20.7, 42.7, 
and percent. 

PRICES: All livestock values reached old lows estab- 
lished new lows May. Beef steers, regardless light offer- 
ings, duplicated their decline the preceding month and 
closed cents per hundredweight lower, with prices 
the lowest levels since 1911. Stocker and feeder cattle were 
steady cents lower, with prices cows and feeder calves 
unchanged. The decline cattle prices was due largely 
dull demand for stocker and feeders, cheap competitive foods, 
particularly pork, low by-product values and sluggish demand 
for dressed beef. 

Hog prices, weakened increased offerings, sharp decline 
exports pork and lard, compared year ago and the 
five year average, and reduced domestic buying power, declined 
cents per hundred pounds. The lowest top since 
1879 was established the Kansas City market May 
when best hogs sold $2.95, and top Omaha was 
within cents the all-time low for that market, recorded 
August, 1896. Prices strengthened somewhat late June. 

Lambs broke cents per hundredweight, with prices 
for all classes sheep hitting new lows for recent years, fed 
wooled lambs showing the greater loss. The demand for dressed 
mutton was extremely narrow and the buying feeding and 
breeding stock was low ebb throughout the month. 


MAY MOVEMENT LIVESTOCK THE TENTH DISTRICT 


AND FEEDERS 


SLAUGHTER 


Cattle Calves Hogs Sheep Cattle Hogs Sheep Cattle Hogs Sheep 


St. 28,210 2,271 258 1,237 11,269 21,267 6,033 
24,662 2,962 66,668 978 935 442 11,335 23,260 
Months 1,509,168 4,586,721 3,875,554 27,818 140,219 3,826,952 2,164,061 


*Includes 230, 145 hogs shipped direct packers’ yards. 


= 
AND 
Pears 
] 
6 614 
Receipts 
119,000 
13,000 
236,400 
348,200 
1§0, 
1,542,400 
1,231,400 
prices 
cents 
ged with 
red 
cent 


Review 


DAIRY AND POULTRY PRODUCTS: Milk, butterfat, 
poultry, and egg prices declined further May new low 
levels. Butterfat was off cents per pound for the month, 
number Kansas City closing cents per pound. All 
classes poultry declined cents per pound with some classes 
not paying the cost transportation market. Eggs 
graded basis were slightly lower with number eggs quoted 
cents per dozen, which price was equal April case run 
quotations. 

Despite prevailing low prices the consumption butter and 
cheese the United States has declined. The decline the 
consumption all dairy products was estimated percent, 
whereas, the decrease production was only 1.3 percent. 
The consumption poultry June apparently less 
than year ago and the consumption eggs equal that 
for the corresponding five months 1931. With percent 
smaller number hens farms June than year ago, egg 
production was estimated percent less. Milk production 
about the same June year ago, the percent in- 
crease the number dairy cows farms being ofiset 
percent decrease the milk flow per cow. 


Meat Packing 


measured packers’ purchases livestock the six 
Tenth District markets, including hogs shipped direct pack- 
ers’ yards, meat packing operations all departments were 
somewhat heavier May than the preceding month, but, 
with the exception percent increase the number 
swine purchased, were lighter than year ago. Compared 
the ten year average May slaughter, that cattle declined 
percent and calves 22.9 percent, whereas, the slaughter 
hogs was 7.5 percent and sheep 14.1 percent greater. 

percent decline the slaughter cattle under Federal 
inspection, and percent decline that calves during 
May was indicative the percent estimated reduction 
the number cattle feed the United States April 
compared one year earlier. Cattle slaughter was the 
smallest for any May since 1921 and the second smallest since 
1916. Calf slaughter was the smallest for the month since 
1921. The number hogs slaughtered under Federal inspec- 
tion totaled 3,940,470 head for the month, the third largest 
May total record and 15.6 percent larger than May, 
About the same number sheep and lambs were killed under 
inspection year ago. 


Cold Storage Holdings 


seasonal out-of-storage movement during May beefs 
pork, lamb and mutton, poultry, and miscellaneous meats, 
and seasonal in-storage movement eggs, creamery butter, 
and cheese substantially below the five year average are disclosed 
the monthly report United States cold storage holdings 
issued the Department Agriculture. Stocks beef and 
poultry were reduced somewhat greater rate this year 
than last, whereas, the out-movement pork, lamb and mutton, 
and miscellaneous meats was somewhat less. The in-movement 
butter was slightly larger than May last year, but that 
cheese and eggs substantially smaller. Stocks lard ac- 
cumulated more than twice rapidly this year last the 
five year average. 

June holdings all commodities were below the five year 
average and, with the exception poultry and lard, were 
smaller than one year earlier. Holdings case eggs were the 
smallest for any June since 1917, being 2,508,000 cases less 
than year ago and 2,801,000 cases short the five year 


average. For the twelfth successive month supplies creamery 
butter were under year ago. 

Cold storage holdings the United States reported 
the United States Department Agriculture: 


1932 1932 Yr. 
Lamb and mutton, 1,039 1,061 2,391 
2,982 7,887 8,180 

Eggs, frozen (case 2,717 3,046 2,42 
Butter, creamery, 29,293 10,394 
Cheese, all varieties, 50,764 60,242 60,201 


Lumber 

Inactivity building operations reflected the decline 
sales lumber board feet 164 retail yards this Dis- 
trict, which fell off 19.3 percent May compared April, 
and percent compared May, 1931. Dollar sales all 
materials declined 17.5 percent for the month and 44.8 percent 
for the year. Month-end stocks lumber declined 0.6 percent 
May and the close the month was 16.6 percent smaller 
than May 31, 1931. 

Collections during May were equal percent amounts 
outstanding April against 20.4 percent reported for April 
and 26.6 percent for May last year. 

Percentages increase decrease for May, 1932, compared 
the preceding month this year and the corresponding month 
1931, follow: 

May 1932 Compared 


April 1932 May 1931 
Stocks lumber, board 0.6 —16.6 


Lumber production the United States for the week and 
twenty-two weeks ended June averaged percent normal, 
according reports the National Lumber Manufacturers 
Association. Production the twenty-two weeks was only 
equal percent the cut for the same period last year 
and shipments were only percent and orders received 
percent great. 

Building 

Seventeen reporting cities the District issued 1,374 build- 
ing permits May for new buildings and repairs estimated 
cost $1,304,103. This was the smallest number permits 
issued and the smallest estimated cost construction reported 
for any May over twelve years, the number comparing with 
ten year May average 2,955 permits and the value 
ten year average cost $9,769,800. 

reported the Dodge Corporation, the total 
volume building contracts awarded the Tenth District 
and the United States May was the largest for any month 
since last December, but the smallest for any May recent 
years. Total awards the District for the month were only 
equal percent the May average for the past five years, 
with the United States total equal 28.4 percent the average. 

Residential construction the District, with the exception 
January, and the United States, with the exception 
February, was the smallest for any month over seven 
record, being 82.5 percent and 85.8 percent, respectively, 
under the five year May average. 
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BUILDING PERMITS TENTH DISTRICT CITIES 


Cost 
1932 
Colorado Springs, 20,307 17,670 
405 §02,225 906,400 
Hutchinson, 9,817 28,555 
Kansas City, 25,920 62,300 
Kansas City, 162 202 
Oklahoma City, 261 161,547 
Omaha, 103 140,633 320,130 
Pueblo, 107 14,170 64,040 
Tulsa, 122 37,867 385,072 


The Dodge report total building and residential 
contracts awarded this District and the United States: 


TOTAL BUILDING CONTRACTS AWARDED 


1932 1932 193! 


RESIDENTIAL CONTRACTS AWARDED 


1932 1931 1932 1931 
1,031,167 2,305,784 28,894,700 95,896,400 
Cement 


Production, shipments, and month-end stocks finished 
Portland cement mills this District during May were the 
smallest for any May recent years. Shipments, which were 
the largest since last November, exceeded production, which 
was the largest since December, 158,000 barrels, and, 
result, inventories May were the lowest since Novem- 
ber 30, 1929. 

The figures production, shipments, and stocks for this 
District reported the United States Bureau Mines: 


May 1932 April 1932 May 1931 

Barrels Barrels Barrels 

739,000 631,000 1,605,000 
Stocks, end 1,725,000 1,882,000 


Cement mills the United States produced the rate 
30.2 percent capacity May against 24.8 percent April, 
and 62,8 percent May year ago. Output totaling 6,- 
917,000 barrels, shipments 8,048,000 barrels, and month-end 
stocks 25,365,000 barrels represented declines 50.6, 43.3, 
and 14.2 percent, respectively, from the May, 1931, totals. 


Bituminous Coal 

With the customary slackening the demand for coal, 
production bituminous mines this District declined 12.4 
percent during May. The May output was 31.9 percent less 
than year ago and the smallest for any month since April, 
1922. 

United States production soft coal, reported the 
Bureau Mines, was also the smallest for any month since 
April, 1922, and only equal about percent the ten year 
May average. This small output for the United States was 
partially attributed labor troubles some fields, and 


The production figures for the six coal producing states 
this District and the United States: 


*May *April 1932 May 
Tons Tons Tons 

201,000 273,000 395,000 
191,000 193,000 179,000 
New 72,000 93,000 120,000 
40,000 40,000 76,000 
264,000 280,000 364,000 
873,000 997,000 1,281,000 
Total, United 18,394,000 20,300,000 28,314,000 


*Estimated from the weekly reports the United States Bureau Mines. 


Petroleum 
There has been but slight change from month month since 
the first the year the estimated daily average flow crude 
oil from wells this District, but the daily average for May 
was 23.6 percent below that May, 1931, with gross produc- 
tion the smallest for any May since 1922. Total May output 
crude oil the United States, although the largest for any 
month since December, was the smallest for any May since 
1926 and percent less than year 
Gross production crude oil follows: 


*May 1932 April 1932 May 193! 
Barrels Barrels Barrels 
13,329,000 13,450,000 18,427,000 
2,974,000 2,882,000 
1,172,000 1,327,000 
101,000 105,000 130,000 
1,135,000 1,122,000 
Total five 18,711,000 18,802,000 24,529,000 
Total, United 68,732,000 67,717,000 


Prices mid-continent crude oil remained constant 
cents per barrel, per grade basis, during May and the first 
three weeks June. 

With consumption declining somewhat more than expected, 
prices most refined products were slightly lower for the month 
with kerosene displaying the greater weakness, but the passage 
Federal tax cent gallon gasoline, effective June 21, 
brought forth flood orders for immediate shipment. 

There was slight increase during May the number 
wells completed and the number rigs and wells drilling 
the close the month, both compared the preceding 
month this year and the corresponding month last year. Com- 
pared other recent years, however, operations continue light. 


Zine and Lead 

Shipments both zinc ore and lead ore from the Tri-state 
district the five weeks ended June declined slightly 
compared the preceding five weeks and 15.3 and 16.1 per- 
cent, respectively, compared the corresponding five weeks 

Tonnage and value zinc ore and lead ore shipped from 
mines Missouri, Kansas, and Oklahoma: 


Zinc 
Tons Value Tons Value 
72,456 704 17,600 
Wks. ended April 30, 18,008 1,455 
Wks. ended June 18,660 376,093 1,657 §2,580 


Zinc ore prices declined per ton the first week May but 
advanced the final week the month, close $18 per ton 
compared $20 per ton one year earlier. Lead ore prices 
remained unchanged $25 per ton, against $30 per ton 
last year. 
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Index number industrial production, adjusted 
for seasonal variation. (1923-1925 average=100.) 
Latest figure, May, 61. 
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Federal Reserve Board’s index factory 
employment with adjustment for seasonal varia- 
tion. (1923-1925 Latest figure, 
May, 62.2. 
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Index United States Bureau Labor Statis- 
tics Latest figure, May 64.4. 


Monthly averages daily figures for twelve 
Federal reserve banks. Latest figures are averages 
first days June. 


Business Conditions the United States 
the Federal Reserve Board 


Volume production basic industries and employment factories 
further May and wholesale prices declined. Foreign withdrawals gold, 


been large volume May and the first half June, practically stopped after the 
the month. 


PRODUCTION AND EMPLOYMENT: Production mines and factories 
clined further May, and the Board’s seasonally adjusted index industrial 
tion showed reduction from percent the 1923-1925 average April 
May. Output coal was substantially reduced, particularly the anthracite 
Shipments iron ore showed less the usual seasonal increase, production 
and steel declined, and activity textile mills and shoe factories was further 
the automobile industry, output increased considerably. 


the first part June, activity the steel and cotton industries was 
have declined further, while output automobiles continued about the same rate 
the latter part May. 


Further reductions employment and earnings factory workers 
the smaller volume manufacturing output May, particularly the steel and 
inery industries and the textile and clothing trades. Employment 
plants and the seasonally active food industries showed increase. 


Value building contracts awarded, according reports the Dodge Com 
poration, after increasing somewhat April and May, declined slightly the first 
half June, reflecting chiefly smaller awards for public works and other 
building. 


DISTRIBUTION: Railroad freight traffic decreased further May, the largest 
reduction being shipments coal and miscellaneous freight. Sales department 


stores leading cities, which had increased substantially during April, were smallet 
May. 


WHOLESALE PRICES: Prices commodities wholesale were 1.7 percent 
lower May than April, according the Bureau Labor Statistics. There 
large decreases prices many domestic agricultural products and hides and 


Prices petroleum products advanced. During the first three weeks June, market 
quotations for number non-agricultural commodities were relatively steady, and 
prices sugar beets and live stock increased. Prices wheat, after 
fluctuations, were unusually low levels the beginning the third week 


BANK CREDIT: Withdrawals gold from the United States continued through 
May and the first half June, and the country’s stock monetary gold declined 
$435,000,000 between May and June 15. After that date there was further decline 
the total stock monetary gold, continued gold exports representing gold previously 
earmarked foreign central bank. 


During the first part May continued purchases United States Government 
ties the reserve banks enabled member banks further reduce their discounts. 
however, funds these purchases were absorbed 
demand for gold export and there was also decrease member bank reserve 

Loans and investments reporting member banks leading cities, which had 
clined sharply earlier the year, showed wide fluctuations after the middle 
the middle June total loans and investments were larger than month 
the increase holdings United States securities being more than sufficient 
declines other investments and loans. 

Money rates the open market remained low levels. Rates prime 
paper were reduced range 234 percent the second week June. 
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